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THE DISTURBANCES IN THE EQUILIBRIUM 
OF FINLAND'S TRADE AND INDUSTRY 


By KLAUS WARIS, Phil. Dr. 
Chief of the Department for Economy of the Ministry of Finance. 


A progressive society, is hardly ever in a state of absolute equilibrium. 
This is also true with regard to trade and industry, although it is 
considered that a sound economic development is characterised by con- 
stant endeavours towards a new equilibrium following the cyclical or other 
fluctuations. Under normal conditions these fluctuations are generally fairly 
insignificant and trade and industry can comparatively easily accommodate 
themselves accordingly. However, the fluctuations in the equilibrium, to 
which trade and industry have been subjected by the war, seem to be so 
great that the creating of a new equilibrium appears to be possible only 
very slowly. Besides which the economic policy has not always even 
striven towards equilibrium. 

Primarily may be mentioned the lack of equilibrium in the machinery 
of production, because, although it has been possible since 1945 gradually 
to level out the disproportion between the theoretical productional capacity 
and the factors in production which are necessary for the utilization of 
it, a considerable vacuum can still be observed in Finland’s national 
economy. Thus, within the woodworking industry only the production 
of plywood, high class paper and wrapping paper as well as of boards and 
cardboard, exceeded 90% of the capacity, while the corresponding figure 
for the cellulose, newsprint, sawmill and mechanical pulp industries did 
not exceed 80. Despite expansions, demanding great efforts, the engineering 
industry has to some extent even been overburdened, while again, many 
factories in the manufacturing and the electro-mechanical branches have 
only been able to utilize /,—*/, of their full capacity. In the textile industry 
the degree of activity ranged from 50 to 80% during 1947. The harvest 
per acre and the milk production per cow have up to last year amounted 
on the average to */, of that of the pre-war level. 
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The reasons why it has not been possible to utilize the total capacity 
to its full advantage are many and their topicality varies. Last winter the 
shortage of electric power dominated, and caused considerable reductions 
in the production. The exceptional drought as well as the loss of large water 

po enn power stations in the ceded territory combined to develop the electricity 
crisis. At present, however, many new power stations with a total capacity 
of 328,000 kilo-watts are under construction. When these are completed 
the capacity of the power stations will be about double that at the end of 
1944. It is estimated that even next year so many new works will be in use 
that the production of water power at the average water level will then 
exceed the pre-war level. The strongly increased demand for power will i 
probably be completely satisfied as early as 1950. 

There is also a shortage of labour, although it seems partly to have eased } 
last winter. During the next ten years the man-power available, as compared 
with the theoretical need, will be considerably shorter than in the 1930’s 
and when the activity of production increases the manpower question will ' 
again become pressing. To achieve equilibrium and to eliminate the frictions 

ae caused by over employment, the machinery of production should be further 
rationalised and mechanized in many branches chiefly for the saving of man- 
power. Furthermore, the centres of industry need new dwellings in order =| 
to level out the regional disproportions between demand and supply of 
man-power. Since the war the shortage of housing in the towns has not 
been alleviated at all and it will obviously take many years before improve- | 
ments of any importance can be achieved in this respect. 

The shortage of raw materials is also an important factor. It was certainly 
possible, thanks to favourable results (57 to 50 mill. m*) during the felling 
seasons 1945/46 and 1946/47 to restore the timber supplies to a nearly normal 
level. But during the present year the felling will be so small, that it is thought 
that several million cubic meters must be taken from stock. The securing 
of a sufficient supply of timber thus still continues to be one of our main 

eee problems of production. The situation is made more difficult because the 
raw materials. Consumption of woodfuel is nearly double as compared with pre-war (in 1948 
about 16—18 mill. m’). During the last years the consumption of timber 

in Finland has also been greater than the yearly replenishment by growth 

would allow, after having been reduced by 11% through the ceding of ; 

territories. Also as a result of this it is important to endeavour to obtain 

increased imports of foreign fuel, thereby reducing the consumption of 

firewood and attaining equilibrium in the timber balance. The production 

of consumer goods has suffered mostly from lack of foreign raw materials. 
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Thus the textile and leather industries have received only about half of the 
raw materials which a fully utilized production capacity would require. On 
the other hand, agriculture has obtained for the present season more than 
double the amount of fertilizer than before the war, as a result of which a 
considerable increase in agricultural produce is anticipated even this year. 


In the foregoing, certain aspects of material disturbances in the equilibrium 
have been discussed. Many more could be mentioned, for instance, the 
insufficient transport capacity, taking into consideration the present pro- 


nomy form a group of a different nature. An elimination of these often ™ 
constitutes a presumption for the establishing of equilibrium in production, 
although the relation between cause and effect in some cases can have the 
opposite result. 

The fixing of prices is chiefly characterised by its variability. The 
relative dispersal of the cost of living index, which at the end of 1938 was only 
12.5, calculated on the group indices, had grown to 47.0 at the end of last 
year, despite certain subsidies. Rents had increased least of all, i.e. by 40%, 
the taxes most, by 1,239%, and the costs for lighting and heating by 881%. 
In the wholesale price index the prices of the home industrial products had 
up to March this year not yet increased eight fold since 1935, while the agri- 
cultural and forest products have increased over 14 times. Retail prices for 
certain uncontrolled foodstuffs such as fish, eggs and meat have even increased 
twenty fold as compared with the pre-war level, while the controlled prices 


of foreign goods are somewhat less. Yet the wholesale prices for export goods 
were in December last year 886% higher than in 1938, and for import goods 
only 760%, although the last mentioned included high freight charges. 
Is it possible to find some natural explanation for this uneven fixing 
of prices? With regard to the difference between agricultural prices and the 
prices for industrial products the fact may be pointed out that the rise in 
wages for agricultural workers has been greater. If the level for 1939 is 
taken as 100, the hourly rate for men in industry was at the beginning of 
the second quarter of the present year 1050—1100, but for agriculture 1300, 
and the womens’ rate 1250—1300 and 1700 respectively. Yet, this does not 
explain the great internal differences in the prices of agricultural products. 
The greater rise in agricultural wages is not natural either in the respect that 
agriculture, thanks to rationalisation, has been able to utilize more effec- 
tively its man-power and thereby be in a position to pay higher wages, but 
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it has been possible only because of corresponding price increases. When 
the wages policy has thus created an artificial levelling between wages 
in agriculture and industry, this has taken place at the expense of the con- 
sumer. Despite unfavourable conditions, industrial production has been 
rationalised to a greater extent, but independently of this the present relation 
between wages and prices in industry is scarcely natural (100: 70 if 1938 
is taken as comparative year). Furthermore, it should be remembered, that 
the cost of wages has increased more than the wage index shows as a result 
of the lower working effectivity. The price compensations in industry and 
agriculture are in no circumstances commensurate. The controlled rents 
again do not even correspond with the costs of upkeep of old property. The 
export and import prices certainly conform to the present market situation, 
but nothing justifies a presumption that this will continue for a very long 
time. | 

It is thus fully justifiable to talk about the artificial character of the price 
and wage structure, which in its turn has been transferred to the monetary 
economy. The offer of uncontrolled goods has not corresponded with the 
growing purchasing power, which has created the disproportunate rise in 
prices. The firmer the controlled prices have been kept, despite the increases 
in wages, the greater the extent to which the purchasing power has been 
freed for uncontrolled products as well as for the demand on the black market. 
The internal relations between the expenses of the consumers have totally 
changed. Considerable changes have at the same time occured in the 
distribution of the national income, to which the taxation and the finan- 
cial policy have contributed to a much greater extent than before the 


incomes has gre- -wat. Above all should be noted the transfer of incomes from the town 


atly altered. 


population to the country dwellers — an occurence which appears to be 
characteristic in all countries, where inflation has developed to a comparatively 
great extent — as well as the most favoured position of the wage earners. 
The levelling of incomes in its turn causes in the community as a whole 
an increase in the desire for consumption and a decrease of the savings activity, 
which the inflation mentality naturally further aids. 

The reduced savings activity has not been sufficient for the need of 
colonisation, the expansion of war reparation industries, the completion 
of the stocks of raw materials and other more or less necessary investments, 
but it has been necessary to finance all these through increases in the volume 
of credit. This has occurred partly through the medium of state economy, 
partly through the Bank of Finland and the commercial banks. The state 
expenditure has thus increased to such a high degree, that it has been 
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impossible to create with taxation sufficient counter-balance for such an 


Disproportions 


increase in the total purchasingpower. Thus the disproportions between have appeared 
in 


on the one hand consumer goods and the demand for them and on the other 
investment and savings activity, have resulted in an absolute excess of 
purchasing power. 

It is just such disturbances in the equilibrium which give power to the 
inflation or are caused by it. Although certain signs of recovery have already 
been perceivable and the equilibrium perhaps partly been restored without 
further effort, the economic policy should in most cases, above all in order 
to avoid a stabilization crisis, purposefully contribute to such a develop- 
ment — or at least not prevent it. Before this point is reached, the nature 
of the problem should be generally sufficiently understood. Finally may 
be emphasized that as self-evident as the untenability of the present 
situation is in the long run, just as obvious it is that the new sought after 
goal of equilibrium is not entirely identical with that of pre-war times. 


the state ex- 
penditure. 
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A GLANCE AT THE FIRST QUARTER 


fb economic development during the first quarter of this year is 
characterised by an increased activity within trade and industry. Produc- 
icant tion and trade, both abroad and on the home market, have further increased. 
in trade and in- But the capital increase has been unsatisfactorily short and money has become 


dustry has con- 


tinued toincrease. dearer. At the same time, however, the value of money has continued to 
fall, even if at a somewhat slower pace than during the previous year. 


INDUSTRY. As indicated, the rise in the volume of industrial produc- 
tion has also continued this year. With regard to almost all more important 
kinds of export goods, among them sawn timber, cellulose, plywood and 
mechanical pulp, the production was noticeably greater during the first 

The volume of WUatter this year as compared with last year; a noteworthy exception was 
production of the the paper production, which this year did not quite reach the high output 


export industries 


is estimated to j j i ; 
have been 'e good Of Last year. During the first quarter this year the volume of production 


10% greater than for the entire export industry is estimated to have been a good 10% 


a year ago. 


higher than the previous year. 

With regard to other industries, i.e. those which produce chiefly for 
the needs of the home market and for reparation deliveries, the increase 
in production has been still noticeably greater. It is, however, difficult to 
express the increase exactly in figures, as the data at present available would 
not appear to be altogether suitable. The production index of Unitas has 
from the beginning been built on information regarding values from a 


Those enterprises 


within the home considerable number of enterprises, comprising in all with regard to the 


market industry 


which advies thele export industry over ‘/;, but of the home market industry not quite ?/, 


dev elopment 


duct: 
production icof the corresponding production. The latter refers to about so large 


index, show fig- representative enterprises covering different branches within the home market 


ures of value fi 


the last quarter, industry. But as all index calculations on a fixed basis must be considered 
which throughout 


have increased more uncertain with regard to their reliability the further they are removed 


considerably more : 3 Z : : 

yh —_ from the index year, it must, even in this case, be taken into account that 
the data, which form the basis for Unitas’ production index for the home 
market industry are not now as representative as for the basic year 1935. 


It is especially the rise of new enterprises in connection with the war repara- 
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tion deliveries, which has given the index calculations a noticeable character, 
This time the 


of uncertainty, because no comprehensive information but only estimations increase in pro- 
duction has been 


, : , : ' A : 
are at present available regarding this part of the increase in production. especial fT 


A further feature of uncertainty is caused by the re-calculation of the value material and the 


textile industries, 


of production to its volume. The price index for home industrial products but _ proportion- 

‘ : a : ately insignificant 

has heretofore been used as an instrument for this, but it can be questioned in. i” 

whether this is suitable considering the level the production has now reached. _dustries. 

Although, therefore, it is more correct, with the material at present 
available, not to give the exact extent of the volume of ‘production of the 
home market industry in figures in relation to the level of, for instance 

the »normal» year 1935, it may safely be asserted that the volume of the last... 

i i ter last yea 

quarter has been considerably greater than a year ago. Because in one year quarter last year 

the prices for home industrial products have risen by not quite 50%, the volume of produe- 


tion of the entire 


value of that production which the representative enterprises referred to 7: ones 
are accountable for, has risen by not less than 75%. The corresponding «ted tT 
increase in the value of production has been about 125% in the building . 
material industries, about 100% in the textile industry, about 70% in the 

luxury and foodstuffs as well as the leather industries and about 50% in the 

metal and machinery industries. The increase in production since the first 

quarter of last year for all branches of the home market industry is estimated 

to about 25%. 

The total volume of industrial production, which for the whole of last inact 
year was reported as about 85% of the boom level of 1938, is estimated of tntuetel geo- 
for the first quarter this year as somewhat higher than during the correspond- dint & toe 
ing period in 1938; the corresponding figure for the home market industry the highest level 
was about 125, for the export industry about 70. ee ey 

With regard to the different branches of the export industry, the plywood 
industry shows the greatest increase in the figures of production since last 
year; the production of sawn timber has also increased considerably, while 


the rise in the paper industrial products has been somewhat less. 
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Index of the volume of the export industry; 
level in 1935 = 100 


Quar- Sawn Paper and Entire export 
ter timber Plywood pulp products industry 
1938 19461947 1948 1938 1946 19471948 1938194619471948 1938 194619471948 
The production of = [ 97 45 59 67 152 77 98 120 140 $9 85 or 122 $4 77 85 


oe age a 

anlastedbene II 82 55 70 13I 77 100 116 63 83 103 60 80 

was bigger _- III 75 61 66 38 7x 66 107 62 76 96 63 76 

Vv i the 

atc“ =» -» 144 84 100 114 70 76 102 68 78 
in 1939. I-IV 84 sy . 66 14l 77 98 119 64 80 106 62 78 


The cutting of timber is estimated to about 230,000 stds for the quarter, 
which is about 25,000 stds more than during the corresponding period last 
year. During the quarter a total of 44,000 stds of sawn timber was exported 

one. against 38,000 stds during the corresponding period last year; at the same 
timber was 25,000 time free exports increased from 25,000 to 31,000 stds. — The production 


stds this year, the 


exports only 6,000 of plywood increased from 45,000 m® during the first quarter last year to 
stds greater than 


during the first 55,000 m® this year. At the same time exports increased from 21,000 m? 
quarter 0 ast 


year. to 38,000 m3, of which, free exports from 16,000 m® to 32,000 mi. 
As mentioned, the production of paper industrial products did not 
especially increase, yet, it was greater than it has been ever since the autumn 
i ia 1939. — The production of cellulose amounted to 260,000 tons (against 
of plywood was 240,000 tons during the corresponding period last year), of which free exports 


10,000 m?, the 


exports of ply-amounted to 154,000 tons (51,000 tons the previous year); at the same time, 
wood 16,000 m? 


greater this year however, the war reparation deliveries somewhat decreased, from 20,000 
than during the 


first quarter last tO 19,000 tons. The production of mechanical pulp for sale amounted to 
year. e . . 

23,000 tons (against 20,000 tons the previous year), of which 7,000 tons 

wete free exports (5,000 tons the previous year); the war reparation deliveries 

a dustrial HNCtEased from 4,000 tons to 5,000 tons. The production of ‘Paper was 

products, — with reduced to 125,000 tons (128,000 tons the previous year), of which not less 


the exception of 


paper, showed athan 78,000 tons were free exports (43,000 tons the previous year); war 


greater produc- 


tion this year reparation deliveries decreased at the same time from 4,000 to 3,000 tons. 


than last year; 


the exports of all, = _Byilding activity has continued to be comparatively limited owing to 
including paper, 


were increased. Jack of material. 


Index illustrating building operations in Helsinki; 
level in 1935 = 100 


Quarter Plans approved; Buildings inspected; 
total cubic contents total cubic contents 
1938 1945 1946 1947 1948 1938 1945 1946 1947 1948 
I 230 65 89 = 39 90 176 = 21 125 90 = 62 
II 185 192 890 883 406 if 128 196 
Ill 156 66 98 76 IIl¢ 20 35-105 


‘lai is 
= still scape d IV 401 123 154 99 210 18 87 67 
duced. I-IV 23% 109 %&06 72 177 16 68 8y 
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Index of total consumption of cement in Finland; Yevel in 1935 = 100 
Quarter 1938 1945 1946 1947 1948 
I 154 165 98 194 265 
II 171 87 77 109 
iil 172 82 125 150 
IV 199 122 184 102 
I-IV 17S 107 125 mr 


FOREIGN TRADE. The volume of foreign trade has continued to 


The volume of 


expand considerably. For the last quarter its total volume is estimated to foreign _ trade 


nearly 100% of the »normal» (1935 year’s level) as against only 70% the quarter the nor 
previous year. The volume of exports expanded during the same period (es against 70% 
from 45 to 75%, the volume of imports from 70 to 115%, all in relation siaiaiiteas 
to 1935 year’s level. Exports thus show with regard to volume lower figures 

than imports, but the development of prices have, on the other hand, con- 

tinued to be better for export goods than for imports, the average level 

for the former having increased by 30% during one year, but for the latter 

by only 15%. As a result of this, the balance of trade has been less 


Exports last 
unfavourable than the figures of volume would lead one to expect. During qeisess wane 70%, 


the level of 
the last quarter the import surplus was nearly 3,000 million marks, war 1938, but prices 


reparation deliveries of over 2,400 millions not included. The import surplus higher then then. 
for the corresponding period last year was over 2,350 million marks and the 
war reparation deliveries nearly 2,100 millions. 

The total value of imports increased from nearly 6,300 mill. marks during 


the first quarter last year to over 11,800 millions during the corresponding 





Index of the volume of foreign trade; level in 1935 = 100 






































Import Export Total trade 
1945 | 1946 | 1947| 1948 || 1945 | 1946 | 1947| 1948 || 1945 | 1946 | 1947] 1948 
Month 
January 26 | 33] 95 | 105 3] 44| 65] 60]) 15] 39] 80] 83 
February 23} 32] 89 | 143 2] 34] 39] 90 |] 13] 33 | 65 | 117 
March 21) 45 | 33} 99 3] so] 28] 93 13] 47] 31) 97 
April 21 | 40] 35 5| 48] 55 14] 44| 44 
May 15 | 48) 81 5 | 53] 90 10} 50] 85 
June 13 | 56] 88 5 | 41] 60 9| 47| 71 
July s2 | ya | sta 8 | 35 | 64 10 | 49] 82 
August 18 | 58 | 87 17| 42] 62 18 | 49] 72 
September |} 12 | 53 | ! 06 21 | 41 | 60 17 | 46] 80 
October 14] 49] 95 28 | 56| 62 21} $3] 77 
November || 16 | 44 | 103 29} 56] 70 23] 50] 86 
December ||__37 | 63 | 164 40 | 571 _ 58 39 |_ 59 | 107 
Quarter I 23. | 37 | 71 | 115 31 431 45] 80]] 14] 40] 59] 98 
II 16} 48] 70 5 | 46] 68 11 | 47] 69 
Ill 14 | 61 | 102 15 | 39 | 62 15 | 48 | 78 
IV 22 | 51 | 118 32 | 56] 63 27 | 54] 89 
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—_ teat 2° od this year. The values for the most important main groups of imports 


quarter wereare demonstrated in the following table. 
115% of the level 
of 1935; prices 
were 10.6 times 


higher than then, “/ 24 # import groups during the first quarter; value in mill. marks 


1945 1946 1947 1948 


Grain 280 592 981 1932 
Other foodstuffs & luxuries 281 509 632 712 
Metals and metal goods 142 449 825 2097 
Machines & means of transport 42 334 1018 1609 
Mineral fuel 120 379 533 1489 
Textile raw materials & textile products 96 186 849 1145 
Chemical raw materials & products 97 315 575 958 
Other goods 104 394 854 1 894 


Raw materials and semi manufactures for 5,400 mill. marks were imported 
The centre of in- 
nat eines against 2,800 millions during the first quarter of 1947, and machinery, 


imports was still 


on she er ate anenee of transport and other production requisites for 2,400 mill. marks 
stuffs and luxu- (against 1,300 millions). Foodstuffs and luxuries were imported for 2,600 
ead mill. marks (against 1,600 millions the previous year) and other consumer 
goods for 1,400 millions (against 500 millions). 
Of the imports bought last year nearly 20% were purchased in Great 
Britain, over 16% in the United States, over 159% in the Soviet Union, 
10% in Denmark, 7% in Belgium, 5% in France, Poland and the Argentine 

and 17% in other countries. 
ee The total value of free exports amounted to 8,800 mill. marks this year 
dustrial products’ aS against 3,900 millions during the first quarter last year. This year paper 


share in export: 
increased last industrial products for 5,500 mill. marks were exported (against 1,900 millions 


(= year ago 49h last year), timber for 2,400 millions (against 1,400 millions) and other goods 
for 900 millions (against 600 millions). 

In addition to free exports we have exports in the form of different kinds 

of war reparations. 'The value of these for the first quarter this year amounted 

to 2,400 mill. marks as against 2,100 millions last year. Their part as compared 


with commercial exports has thus further declined. 








Index of the 
volume of im- 
orts; level in 
1935 = 100. (3 
monthly average). 
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Commercial exports and exports of war reparations and 
restitutions during the first quarter 
Goods Reparations etc. Commercial exports 
1945 1946 1947 1948 1945 1946 1947 1948 
Logs, 1000 cubm. oO 75 12 4! I 48 3945 40 
Sawn timber, 1000 stds 34 29 13 13 ° 2 25 31 
Plywood, 1 000 cub.m. 15 10 5 6 I 13 16 32 
Bobbins, I 000 tons 3.4 2.8 2% — — 0.3 O.t 0.7 
Prefabricated houses » 76 169 14 2.5 = 28.9 27.8 28.6 
Mechanical pulp » 11006 3.93.8 4.6 = 8.1 52 6.7 
Sulphite pulp » 26.2 13.8 13.9 16.9 — 33.3 30.3 83.5 
Sulphate pulp » “uma $0 G2 22 -- 26.4 21.2 70.8 node A a a 
Cardboard » 12.5 2.7 2.5 2.4 —— 19.5 11.4 22.2 total exports de- 
Paper » 31.3 6.1 4.0 3.3 0.2 §8.6 43.8 77.8 creased to 21% 
Copper » 13 72 12 9 0.02 0.4 2 1g (# year ago 35%). 


Of the total commercial exports during the last quarter over 22° went 
to Great Britain and nearly a similar amount to the Soviet Union, 19% to 
the United States, 59% to Denmark, Sweden and France, and 22% to other 
countries. An apportionment of the balance of trade on different countries 
is given by the following picture: 











4 The apportionment of the balance of trade on different countries 
i during the first quarter; mill. marks 
3 Bought from Sold to Surplus of 
P| Country exports (+), imports (—) 
4 1946 1947 1948 1946 1947 1948 1946 1947 1948 
3 Soviet Union 1080 1073 1 828 IOOI 1120 1939 —79 +47 +111 
3 Sweden 582 544 486 301 381 439 —201 —163 — 47 
4 Denmark 423 586 1171 296 292 482 —127 —294 —689 
Holland 16 214 51 34 160 357 + 18 — 54 —154 
Belgium 220 159 881 236 164 309 +16 + 5 —572 
: Great Britain 436 965 2310 503 747 1965 + 67 —218 —345 
4 France 17 143 542 9 133 416 — 8 — 10 —126 
4 Poland ° 114 529 — — 70 + o —114 —459 
3 United States 72 1730 1918 78 298 1 656 + 6—1432 —262 
| Argentine ° 61 612 50 72 237 +50 + Il —375 
Brazil 79 344 64 12 23 «137 ~— 67 — 32 —5§73 
All countries 3158 6267 11 836 2651 3914 8 847 —507 —2 353 —2 989 
& Co Lt Oe SEE ELE LITE ONTENTS, SNC: NN ise 
i SE canis avast vaweidsns- = ciate rnedak mah eeiaen cet aneCGDORah ees teed ecemlods tease eheee 128 
;: : i ; ; ; : . Index of the 
4 = poe ; : io aa “a & 
; 1935 = 100. (3 
; 7 + % monthly average). 
j 50 L 50 
4 ry | as 
; 
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The position in 2HE MONEY MARKET. The capital increase in the monetary institu- 
= oo tions has continued to be weak, as a result of which the shortage of capital 
tighten. has further increased. The total deposits by the public to the monetary 
institutions increased during the quarter from about 85,400 to about 87,600 
mill. marks, or by only about 2,200 millions, of which in the commercial 
banks by something over 1,000 millions, in the actual savings banks by 
something over 500 millions and in the co-operative credit societies by 
over 300 mill. marks. However, the increase in the actual deposits stopped 
at about 2,100 mill. marks, of which not quite 800 millions went to the 
commercial banks, over 600 millions to the savings banks and about 400 
millions to the co-operative credit societies. 
_ The increase does not correspond with the ever rising need for credit 
i shies: sl ,of trade andindustry. The bill credits alone of the commercial banks increased 
the monetary in- from something under 16,600 mill. marks to over 18,900 millions or by 


stitutions in 


creased during good 2,300 millions. At the same time the granting of credit by the Bank 
the quarter by 


only 2,100 mill. of Finland to trade and industry increased from about 16,400 to about 17,000 


marks and short 


term money by mill. marks chiefly due to direct discounting of private bills and re-discounts. 
about 150 wmil- 


lions. © — The amount of notes in circulation further increased during the quarter 
by about 1,600 mill. marks to 26,800 millions. — The bank of Finland’s 
lowest rate of discount, which during 1947 was twice raised by smaller 

amounts, was increased on the 6th February by a further 2% to 71/,%. 
ee The foreign balance of payment has somewhat weakened. The net 
indebtedness of indebtedness of the Bank of Finland was certainly reduced from about 1,500 


the banks was at 


the close of theto about 1,300 million marks, but at the same time the net balances of the 
quarter 1,100 mill. 


marks as against Commercial banks were reduced by about goo mill. marks to 200 millions. 

? ons . ¥ . 
year ago. The increase of the total net indebtedness — from 300 to about 1,200 mill. 
marks — must be considered as seasonal; at the corresponding period a 


year ago the net indebtedness was 3,800 mill. marks. 








Total loans of 
the commercial 
banks; final fig- 
ures in milliard 
marks. 
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PRICES. The fluctuations in prices have continued to show an upward 
trend, even if at a somewhat slower tempo than during the preceding period. 


_ Thus the wholesale prices on the home market, which during the preceding 


year rose by nearly 40% in all, increased during the last quarter by only 
6%. The rise in prices of the imported goods was comparatively insignificant, 
ie. 3%, for the home produced goods, greater, i.e. 7%. A certain levelling 
out has occurred among the latter. The prices of the home agricultural 
products, which hitherto have risen very strongly, now fell by 7%, while 
for industrial products, which up to the present have shown a considerable 
lag, now may be noted an increase of almost 20%. — The cost of living 
has this time increased as much as the wholesale prices, i.e. by 6%, but it 
is still considerably lower than the wholesale prices. 


The price development on the home market; 
index; level in 1935 = 100 


Increase in % since Ma 


1939 1947 1948 Aug. Dec. 
Aug. Dec. March 1939 1947 
Wholesale prices 117, 1010 «21074 818 6 
Of which: 
Imported goods 105 962 995 847 3 
Finnish goods 123, 1029 1106 802 7 
Of which: 
agricultural products 11g 157% 1456 1 166 —7 
forest products 169 1386 1457 762 5 
industrial products III 738 879 692 19 
Cost of living 109 784 829 661 6 


THE STOCK EXCHANGE. The comparative stability, characterising 
the prices of shares last autumn, still continued in the beginning of this 
year, but later the prices have fallen considerably throughout, according 
to Unitas’ share index by an average of 20% for the whole quarter. 
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1939 1940 i941 1963 1943 1944 19465 1946 1947 1948 


The rise in prices: 
has during the 
been 
greatest for home 
industrial _pro- 
ducts, insignifi- 
cant for imports; 
the prices of home 
agricultural pro- 
ducts have fallen.. 


Total deposits of 
the commercial 
banks; final fig- 
ures in milliard 
marks. 
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Price index for shares; level in 1935 = 100 Inorence 4 or 





At the close of 1939 1945 1946 1947 1948 1948 1948  — Gurine whe 

the first quarter March March March March Jan. Feb. March quarter °/ 

prices of shares ° 

wee ee a Baek 122 122 121 107 110 roy 99 — 4 se 
bout 13% 

under the level Industry 142, 322, 364 366 423,377,313 —26 

of 1947; the cor- General index 134 260 293 297 337 304 259 —2} 


responding figure 
for bank shares 


was 7%, for in- The total turnover on the Helsinki Stock Exchange amounted to 333 
dustrial shares 


15%. mill. marks during the quarter as against 462 millions during the preceding 
year and 237 millions during the first quarter last year. 


HOME ‘TRADE. The value of home trade has considerably increased 
during the last months. This is due partly to the increase in prices, but 
chiefly because the volume of the turnover has expanded. The volume of 
home trade for the first quarter last year is even estimated to have been 
somewhat greater than during the corresponding period of the »normal» 
year 1935; this year the volume is estimated to have increased to about 130%, 
of this level. 


Index of commodity trade; level in 1935 = 100 


7 ae, es eee 


Th rol f 
cai Soule wes Quarter 1938 1945 1946 1947 1948 
last quart tim- 
oa > te I 153 280 599 767 +1 380 
been about 25% II 138 281 638 792 4 
greater than a Ill 146 280 560 813 s 
a IV 146 516 789 1102 : 
I-IV 14J 352 672 870 , 





Money market; final figures in million marks 






























































Commercial Banks All banks’ . 

5] 

Month Cash Deposits Excess deposits — 4 
1946 |1947 |1948 | 1946| 1947| 1948] 1946] 1947| 1948 || 1946] 1947 |1948 

January 3 $86) 2 984|3 204/16 508/17 913/20 152] 9 299] 5 513\5 156 ||1 166] 4 806)1 631 ‘ 
February” ||2 653] 2 128|2 922/16 593/18 101|20 335| 8130] 3 748|2 215 || 398] 4621\1 525 / 
March 2 262] 3 085|3 86316 938/18 774|20 760] 7299] 5 000/4 585 || 289] 3 762|1 162 ‘ 
April 2 681| 2 256 16 969/18 939 6 932) 4148 1 487| 4572 a 
May 2 406] 2 523 17 047/18 955 5 161] 3752 6 509] 3 722 5 
June 2 392] 2 301 17 270|18 966 4616] 4058 8 486| 3 360 : 
July 2 322] 2 097 17 234/19 197 4961| 3.920 9 289] 1 940 ; 
August 2 220] 2 454 17 286]19 645 5 356] 5 513 8 620] 1 968 ¢ 
September |/2 974] 3 131 17 249/19 514 6072] 6 393 7439] 690 f 
October {3 095] 3 o50 17 185|19 270 6 528] 5 170 6350] 588 | 
November ||2 005] 2 299 17 013]19 098 5 194] 2 860 5595] 364 | 
December ||3 756] 6 280 17 564|19 982 5 901| 6676 5153] 337 ; 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 


bers are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 





ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 


dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 


official banking statistics. — The internal loans of the Bank of Finland include mortgages, loan accounts, 





discounted and re-discounted bills. — Total deposits in cial banks include deposits on long term 
and current accounts held by private individuals and accounts of other credit institutions; loans embrace 
Finland bills, individual loans, accounts with overdraft facilities and loans to Finnish credit institu- 
depesits in fi ial institutions embrace deposits and cheque accounts of the public in the 
commercia) banks, deposits in savings banks, co-operative credit societies, the Postal Savings bank, the 


tions. — The 





savings funds of co-operative societies, mortgage institutions and deposits and ch 





que accounts of the public 
in the Central Bank for Co-operative Credit Societies Ltd. 


PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR INDUSTRIAL PRODUCTION. The series of indices are based on the bank’s own material. 
For the export industry the data regarding quantities have been obtained partly from the industrial associations, 
partly from the concerns themselves; the data refer to about 85%, of the whole export industry. — Regarding 
the home industrial market, the data for the value of production are received direct from the concerns, altogether 
representing about 40% of the corresponding total production. In calculating the corresponding index of volume 
the wholesale price index for the home industrial products has been used. The index for the volume of produc- 
tion, which thus can be established therefrom, is however, uncertain, provided the price spread continues to 
be as great as it has been since the war. The index in question will therefore not be given in the form of tables, 
until the price movements have slackened somewhat and before the structure of industrial production has again 


been stabilized. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 


included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank's 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 


the index is proportionate to the size of the share capital of the different concerns in 1935. 

































































































STATE FINANCES AND RATES OF INTEREST 
| National Debt || State revenue || Cold || Rates of interest, 
Year 12-menth periods || Value ||___average 
Foreign | Total | oF the | Cale . 
Month | Finnish || minimum | Deposit 
Taxes Total atk |i discount rate 
Mill. mks | Mill. mks || Mill. mks | Mill. mks | -—, | rate ‘ 
: || % of par | % % 
1935 2 763 4020 || 2597 4559 || 50.6 4.0 3.8 
1938 1 078 3 554 3 612 $535 | 503 || 4.0 3.5 
1944 6098 | 67322|| 15634 | 37499 | 475 || 4.0 3.5 
1945 19947 | 85506) 24735 | 42897 | 262 || 4.0 3.5 
1946 31587 | 104769 || 52276 | 104345 || 17.2 || 4.0 3.5 
1947 38557 | 118 100 ° , 17.2 | 4-35 3.5 
| | 

1947 Jan. 32,595 | 105 449 || 51 938 | tos 801 | 17.2 | 4.0 3-5 
Febr. 32731 | 105914 51997 | 107258 | 17.2 I 4.0 3.5 
Match 34614 | 110420 49 627 | 106101 | 17.2 || 4.0 3.5 
April 34877 | 111982 || 49 260 | 106990 | 17.2 ] 4.0 3.5 
May 35 280 | 110296 51577 IIO 521 17.2 ] 4.0 3.5 
June 36123 | 113 262 52 823 117 894 | 17.2 || 4.5 3.5 
July 38 331 | 115 864 || 51398 | 113 136 | 172 | 4.5 3.5 
Aug. 38 389 | 116885 || 52080 | 110946 || 17.2 || 4.5 3.5 
Sept. 38 770 | 118 292 $3052 | 111 129 | 17.2 |) 4.5 3.5 
Oct. 38918 | 118 083 $7225 | 108102 | 17.2 || 4.5 3.5 
Nov. 38371 | 115 286 57 582 | 107.259 | 17.2 || 4.5 3.5 
Dec. 38557 | 118100 , ‘ | «7-2 || 5.25 3.5 

| i] 

1948 Jan. 38694 | 116200 17.2 || 5.25 | 4.0 
Febr. 39 753 | 112930 | 7.2 | 7.2 4.0 
March 40193 | 117 244 | | oxza | ta. 4.0 

Internal debt = J National Debt of Finland | = Foreign debt 
7" 1939 1944 1945 1946 1947 1948 
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Bank rates of interest’ 
Lowest discount rate of Bank of Finland = j 




















| = Deposit rate of commercial banks 














1945 

















hse ahenice) ae 


—- ~~ 
es atari eae SS ctu Me 


AAAI ST Pa i AOR 





















SEE ee ves Bo 









THE MONEY MARKET 


aoe for the last day in mill. mks 












































LT TT a et 
| a Bank of Finland Cc ommercial banks | } Total 
Year Gold | aia | | | rope tg 
Month reserve Notes in Credits oe || Depo- | lin all finan- 
4 home | : | Loans ied fenotl 
foreign |circulation| to State di | sits cial insti- 
| currencies | credits ! tutions 
| J 
| ! ! | 
1 | oe) — | 82 || 798 | 7462 / 6 
935 a en 762 || 7980 7 482) 1399 
1938 3402 | 2086 | — 1177 10 755 | 9 212 } 19 940 
| | | | i 
1944 522 | 15657 | 17528 19 976 1 26 471 | 16 822 | 44521 | 
1945 1670 | 13598 | 18450 | 22397 || 35 307 | 22293 | 61401 | 
1946 | 19t7 | 18233 | 17322) 29409 || 35 430 | 29 530 } 69 969 | 
1947 623 | 35 162 | 18 386 | 34 896 | 44 336 | 37 660 | 85 428 | 
1947 Jan. =| 2352 | 17172 | 17840) 27452 | 35608 | 30095 | 70.535 | 
Febr. | 2 394 | 18 896 17 §17 | 28 699 | 34 598 | 30850 || 70067 | 
March || 3119 | 20944 | 19453 | 30579 | 37137 | 32137 | 72866 | 
April | 1933 21566 | 19744 | 32173 | 38311 | 34164 || 74400 | 
May } 1 895 21 653 | 17 500 | 31451 || 38964 | 35 212 75 290 
June || 1160 22 415 18 256 | 32163 || 39 103 | 35.045 76 046 | 
July | r2sr | 22 956 | 19275 | 32033 || 40027 | 36 107 77 264 | 
Aug. | 765 | 23945 | 20938 | 33 241 } 41485 | 35971 79 069 
Sept. | 778 | 24.484 | 20507 | 32 396 || 42 807 | 36 414 81 102 | 
Oct. || 466 | 25129 | 21073 33697 || 42970 | 37801 || 81 390 
Nov. || 687 25 809 | 17928 | 34207 || 41 139 | 38279 80 303 
Dec. | 623 | 25 162 | 18386 | 34 896 | 44336 | 37660 || 85 428 
| | | 
1938 Jan. } 1 486 | 23 258 | 17850 | 31 843 | 44425 | 39 269 | 85 678 
Febr. | 1935 | 24 448 | 14632 | 32469 || 41954 | 39740) 84 182 | 
___ March || 2588 | 26776 | 17553 | | 33 855 | I 44659 | 40074 | | 87 632 | 
All finane. instit. = ] Long term deposits by the public | = Comm. banks 
> 1939 1944 | 1945 1946 1947 1948 = 
| | 
50| * 


‘. = 2. 








11 | 


il 


Notes in circulation = ] 
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IMPORTS 


Value in mill. mks 
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Production goods = 








12-month averages 
Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 





Value of imports, main groups 














= Consumption goods 





1939 





1944 








1945 


ee ee 








1946 


1947 
































1948 











|| paw ma. |Machinery,|  Food- Other | 
Year | terials & | means of stuffs con- Total _||Surplus of | 
Month | mannfencures | *20Sport, o sumption | imports || imports | 
etc. luxuries goods | | 
1935 || 2.433 993 823 109s || 5344 | — 896 | 
1938 | 3571 1 923 I 200 1 913 | 8607 | 209 | 
| | | 
1944 | 3 003 1 610 2 629 1 677 | 8919 || 2587 | 
1945 2 859 869 2 636 457 || 6821 || 1593 
1946 10 754 4 887 6 311 2322 24274 || 1224 
1947 22 718 10 023 9 635 4512 | 46 888 1 676 
1947 Jan. 1 168 667 773 217 2825 864 
Febr. I 215 437 464 188 || 2304 || 1134 
March 442 223 376 oo ft g37 | 354 
April 401 475 446 141 | 1463 || —644 
May 2 035 795 $53 460 | 3843 | —1o12 
June 2 196 672 662 409 | 3939 || — 644 
July 2 445 I 198 870 386 || 4899 || —869 
Aug. 2 133 789 722 370 «|| «394014 «|| —1477 | 
Sept. 2 705 875 1178 438 =| $196 | 385 | 
Oct. 2 595 I 102 I 044 477 | 5 218 | 334 | 
Nov. 2076 1 197 I 234 463 || 4970 | —47 
Dec. 3 306 I 592 I 313 867 | 7078 | 3299 
1948 Jan. 1922 666 892 482 | 3 962 1457 
Febr. 1 858 913 1127 387 6] «6g ats 931 
March 1 653 794 625 517 || 3589 || 600 
Imports & exports, total value 
Imports = 12-month averages bon Exports 
Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 
Mil 1945 1946 1948 a 
4000 4000 
3200 3200 
2400 ) 2400 
1600 1600 
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EXPORTS 


Value in mill. mks 




















Am TL TE A IRN 
Year Animal | Wood & felp Other |} 7°! | | Reparation 
Month foodstuffs goods products goods exports deliveries 
1935 454 2 696 2 516 $74 || 6240 
1938 699 3 360 3 458 881 | 8 398 _ 
1944 I 2 086 2 350 1 895 6 332 265 
1945 65 I 908 2 529 726 5 228 8 172 
1946 141 9 744 II 199 1 966 23 O50 8775 
1947 55 19 454 21722 3981 || 45 212 | 10 407 
| 1947 Jan. 3 636 I 107 215 | 10961 | $49 
Febr. 4 415 588 163 || 1170 666 
March 9 322 258 194 | 783 | 874 
April 6 567 1 088 446 || 2107 620 
May 4 1152 3 236 463 | 4855 960 
June | 7 1 724 2 408 444 4583 I 129 
July ° 2 650 2817 301 || $ 768 798 
| Aug. | 11 2 897 2 315 275 || $498 827 
Sept. | 4 2 629 1 892 282 || 4807 1 $23 
Oct. | 2 2 428 1974 480 || 4884 635 
| Nov. | 2 2 329 2 316 370 || go17 | 907 
| Dec. | 2 I 70§ 1 723 349 || 3779 919 
| 1948 Jan. 3 667 1 603 232 2 505 742 
| Febr. I 954 2 095 304 3 354 765 
March | I 797 1 842 349 || 2989 895 


























Value of free exports & reparation deliveries 


Free exports = 


12-month averages 


= Reparation deliveries 
Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 
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Value of exports, main groups 
Paper & pulp products = J 12-month averages | = Wood goods 
Dotted lines show export price index acc. to trade statistics; level in 1935 = 10¢ 
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EXPORT INDUSTRY 

















Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 
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Export industry, index of production volume 


12-month averages; level in 1935 = 100 f | = Paper & pulp products 




















" oe | Whole | (a 
Year Sawn Mecha Chemical | News- | Other || Whole a 
Month oods Plywood nical ul rint aper at aoe 9 
. pulp perp P pape industry ag 
| | | | 
1935 | 100 100 100 100 100 | 100 | 100) | 
1938 | 85 141 88 124 136 II5 | 106 , 
1944 || 36 54 14 37 | 33 111 39 fe 
1945 | 50 49 30 42 | 38 104 48 
1946 55 77 28 63 85 138 62 
1947 66 98 30 81 | 92 153 78 
1947 Jan. 56 96 39 86 | 86 169 14 
Febr. 59 - 97 24 85 95 185 77 
March 63 Iol 26 88 96 179 79 
April 73 96 50 79 85 135 81 ' 
May 67 IOI 37 89 102 154 79 
June 68 103 37 84 117 135 80 
July 61 74 41 65 88 117 67 
Aug. 65 93 30 72 102 153 75 
Sept. 73 112 24 84 103 154 85 
Oct. 76 104 22 81 76 166 82 
Nov. 66 100 12 77 76 152 | 75 
Dec. 70 95 16 81 76 153 78 
1948 Jan. 66 123 23 90 83 169 83 
Febr. 68 120 31 100 93 189 88 | 
March 68 117 44 _ 88 90 149 84 | 
Export industry, index of production 
Value = J 12-month averages; level in 1935 = 100 | = Volume 
% 1939 | 1944 | 1945 1946 | 1947 1948 % 
800 | | | | 800 
| | | 
700 | | 700 
600 600 
500 
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PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 — July 1939 = 100) 
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| | Wholesale prices for home market goods Cost of living 
Year | Agricult. | Forest | Industrial| Im- All . Level 
Month || products | prod. | prod. | ported || Dome baie wll Be 
Finnish | Finnish | Finnish | goods goods || 3 1939-100 
1935 | 100 100 100 100 100 100 93 
1938 | 117 145 110 104 114 108 100 
1944 260 364 280 333 305 219 201 
1945 420 545 399 443 438 307 282 
1946 652 834 594 763 686 490 450 
1947 I O10 I 063 636 904 825 636 584 
| 1947 Jan. 655 901 593 860 721 513 471 
Febr. 681 903 596 860 726 $25 482 
| March || 903 903 598 860 759 $71 $24 
| April 941 903 599 866 766 594 546 
| May || 946 903 603 889 775 609 559 
| June || 970 909 603 895 781 || «618 567 
July | 967 982 613 909 799 || 648 595 
| Aug. || 101s 1 169 649 926 853 | 661 607 
Sept. I 034 I 207 650 926 862 || 672 617 
| Oct. 982 I 271 681 940 882 | 689 632 
| Nov. I 453 I 322 704 957 968 || 751 690 
| Dec. I 571 1 386 738 962 I O10 | 785 720 
1948 Jan. I 504 I 415 771 983 1026 | 832 763 
Febr. || 1 479 I 428 788 992 1033 | 821 753 
OR ot. Bl 
Home market wholesale prices 
Home market _ geswaber =] Index; level in 1935 = 100 | = Imported goods 
% 1939 1944 1945 1946 1947 | 1948 “% 
1200 1200 
1000 1990 
800 R00 
690 ) 600 
ano 409 
200 200 











Wholesale prices & Cost Y, Livin 


General index of Index; level in 1935 = 100 
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COMMERCE ETC. 


















































{| er ey || | 
paca | | Helsinki Stock sn a. | Railway 
Year cendie: | Prices of shares;level in 1935= 1 -_ Bank- || goods 
Month Index; | Sales Bank | Industrial All —— — 
a ee shares shares shares || x pe Cat. 
1935= 100 | Mill. mks | Number l axle km | 
1935 100 || 235 100 100 100 724 686 
| | 
19 38 145 || 222 123 135 13m || $47 761 
1944 208 | 488 121 282 240 | 1or | ° 
1945 352 || +1330 134 540 415 || 79 | 749 
1946 672 || 1188 125 469 363 | 108 820 
1947 870 | I 249 104 385 308 ! 11§ i 824 
1947 Jan. 712 |! 83 108 41r | = 324 1 15 || 7o 
Febr. 800s 84 106 379 304 ! 14 || 62 , 
March 772 || 70 107 366 297_—|| 8 || 69 : 
April } 684 || 82 105 388 310— || 10 || 73 ; 
May || 907 | 106 104 371 296 | 5 || 77 ; 
June 787 | 75 102 365 292 || 12 || 68 
July ) 743 | 7° 99 348 282 | 5 | 68 
Aug. | 789 | 53 98 348 282 8 || 70 
Sept. || 897 | 166 102 384 308 Ir | 69 
Oct. || 960 | 152 103 424 337 — «| 8 | 69 } 
Nov. || ro7r | Ilo 103 418 332] 12 1 64 | 
Dec. | 1326 || 200 104 423 336 | 7 || 65 | 
1] | 
1948 Jan. || 111g || 122 110 423 4 337 8 | 66 | 
Febr. || 1706 || = 105 105 377 | 304 8 || 73 «| 
Match|} 1360 || 106 99 313, «| 259 13 
Prices of shares on Helsinki Stock Exchange : 
Industrial shares = § Level in 1935 = 100 | = Bank shares a 
1944 1945 1746 1947 1948 hed 
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Turnover of the wholesale trade i 3 
12-month averages; level in 1935 = 100 | = Volume .- : 
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| POHJOISMAIDEN YHDYSPANKKI 
j AB 

. NORDISKA FORENINGSBANKEN 
/ BALANCE SHEET 31 Mars 1948 

a LIABILITIES in Finnish marks 
j BREED nccccadsdaevsiecscncecveresseese 7,462,722,590: 90 
j CH ME ccnssceccdecsedeceeces 8,083,5 37,117: 35 
A BE DE k0 60 ce escesenedencicess 1,102,321,799: — 
Various Credit Institutions in Finland: 
DGPOSES  accccccccccccccccccccccees 727,117,373? 9° 
: PTE cn ccdesianeseconnenes 235,310,015: — 

a Foreign Correspondents, Nostro ...sseeees 1,139,918,701: 15 
DD dsvecew anew 284,564,647: 15 

ST SOME i ceccdeccdesntecndvcae 187,093,698: 25 

; SD BA senccacccesescswssevenees 584,085,905: — 
3 Interest and COMMISSION ..cecccccccccceces 324,850,844: 50 
‘ PEE 64.0444 4) 440nnoneseedence< 626,200,000: — 

‘ iii eee i eee eam eke 470,000,000: — 

if Profit from previous Years ...ccceececcaes 76,639,953: — 
& mk 21,304,362,645: 20 
: 

x 

| ASSETS in Finnish marks 
: DD vcsnnccseseneseeeidaeaiaewes 1,165,430,154: 20 
: Various Credit Institutions in Finland...... § 3,000,000: — 

4 Foreign Correspondents, Nostro .......00+: 1,448,483,201: 20 
; BT. knwenenssene 735339: 25 
a PO 5.00: 600006 H0008000 00080000 3428,656: 80 
3 DT cvitasesesmunionerawaceches 9.492,778,705: 45 
{ BO sbviterewinesnectnessceceaonne 5133,737,004: 85 
4 EE ccbieecisescreiaceegees 1,210,234,084: 20 
:. DT dkudbevaswevdsdecsebeeeqesdusa 751,892,704: 15 
: DE O“ieie cece tsineedwemnnes iat 110,582,435: 50 
I i a. ce tug h aeadewéied 243,710,421: — 
4 DEE  divdtceuseetesehedeadenacewe 100: — 
DPM ccessinscecetesesacsesns 1,35 2,751,701: — 
; BE exkcescaesrcdeeneseneseuceneess 39,891,870: 50 
Salaries Gad CHM noc cccccccvcccvess 95,368,267: 55 
j mk 21,304,362,645: 20 























The number of Deposit Accounts 
in 
POHJOISMAIDEN YHDYSPANKKI 
NORDISKA FORENINGSBANKEN 


meee 370.000 
has in 10 years (1937—1947) 





340.000 





more than doubled. 


272.000 


214.000 





1937 1939 194] 1943 1945 1947 


Total of deposits In the year 1937 2507 milj. marks 
» 19477180 » » 











Helsinki 1948 - Keskuskirjapaino 





